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NMoyeMmy cnabeeT wBenvapckum ppaHk? |
Pourquoi le franc suisse se déprécie?
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Bnepsble nocse oTkasa HauymoHanbHoro 6aHka LBenuapum (SNB) oT nogaep>xaHus
nopora obmMeHHoOro Kypca paHk npeogonen otmetky CHF 1,10 : 1 EUR. LLUBenuapckas
BaJIl0OTa HE AOCTUrana Takoro 3Ha4YeHMS Ha NPOTAXKEHUN NOYTN BOCbMU MECALIEB.

I

Pour la premiere fois apres I'abolition du taux plancher par la Bangque national suisse (BNS)
le franc a franchi la barre CHF 1,10 : 1 EUR. La devise helvétique n’a pas connu ce niveau
depuis presque huit mois.

Pourquoi le franc suisse se déprécie?

PeweHne HaunoHanbHoro 6aHka oT 15 AHBapsA Mocesno naHUKy Cpean LWBenLapCKux
3KCNOPTEpPOB, SKOHOMUCTOB M 0ObIYHbIX FpakaaH. OTKas oT (PUKCMPOBAHHOIO NMopora Ha
yposHe CHF 1,20 : 1 EUR npuBen K CTpeMUTesIbHOMY YKPEnJeHUo WBenLapCcKon BaJtoThl
Mo OTHOLUEHMIO B €BPO, B pe3y/ibTaTe 4Yero noctpajajiv He TOJIbKO MeCTHble



https://nashagazeta.ch
https://dev.nashagazeta.ch/cities/cyurih-lozanna-zheneva
https://dev.nashagazeta.ch/node/18430
https://dev.nashagazeta.ch/news/econom/18845
https://dev.nashagazeta.ch/news/politique/18924

NPON3BOANTENN, OPUEHTUPOBAHHbIE Ha SKCMOPT CBOEWN NMPOAYKLMN U YCNYT, HO N KJINEHTbI
MHOCTPaHHbIX 6aHKOB, B3ABLUNE KPeauUT B HeKOraa cTabuibHbIX hpaHKax.

DKOHOMUCTAM MPULLIOCE NEePECMOTPETL CBOWU MPOrHO3bl MOCJ/IE TOrO, Kak LBelLapcKas
BaJlloTa CpaBHsNACh C €BPO, a NapsaMeHT KoHgpeaepaunmn ga<ke nNonbiTancs NpuHSATb
CPOYHble Mepbl Mo CTabuamnsaumm cuTyauunn.

HauvoHanbHbIN 6aHK Mexay TeM 3as8BuJl, 4TO BO3BpaT K (PUKCMPOBAHHOMY Mopory
HEeBO3MO)XeH, HO noobellan cneanTb 3a pa3BUTUEM CUTYaLMKN KU, B ClyHae HeobxognmmocTu,
NMPOBOAUTb BaJIIOTHbIE MHTEPBEHLNN. YKpernsieHne hpaHka Joporo obownock rnaBHoMy
perynmpytouieMy opraHy KpeauTHON CUCTEMbI CTPaHbl: MOJIy4YeHHbIV 3a rnepsoe nosiyrogue
ybbITOK npeBbicua 50 Mapa hpaHKoB. JleToM K hakTopaM, OKa3biBaloLWMM AaBJieHNe Ha
LBenUapcknin paHkK, AobaBnaCcs rpev4eckuin Kpnsnc, a 3aTemM BHUMaHne PUHaHCOBbIX
aHaJIMTMKOB BCEro MMpa nepeksymiocb Ha Kutan.

OLHaKO K OCeHU cUTyaumsa Havana MeHATbCA. 11 ceHTAbpA WwWBenuapCckuin ppaHk BnepBsble
npeononen otmetky CHF 1,10 : 1 EUR, npeB3omnaa oxxunaoaHna (GUHaHCOBbLIX OUPEKTOPOB
KpynHeunwmnx Waenuapcknx komnaHun. OCTaHOBUTCSA JIN HALUMOHasIbHas BasiloTa Ha
AOCTUTHYTOM UM NPOOO/DKUT ABUXKEHNE K KOM(POPTHOMY A8 3KCcrnopTepos Kypcy CHF
1,20 : 1 EUR? N B 4eM npuymnHa ocnabneHns paHka?

BeeneHune ueHTpobaHKOM OTpULIATENLHOW MPOLIEHTHOW CTaBKK NO Aeno3nTaM a0
BoCcTpeboBaHNS NPUHECIO CBOU NJ0AbI, CYHUTAET aHaAJIMTUK XKEHEBCKOI0 OTAEIeHNS
NoHAOHCKOoro Tpengepa IG AHapeac PynmaHH. [lep>XaTb cBOU cbepexeHuns B LBENLAPCKNX
hpaHKax CTasio HEBLIFOAHO AN1A CTPAaxXOBbIX KOMMAaHUN N NEHCUOHHbIX Kacc. C gpyron
CTOPOHbI, N CNTYyaUKNsa B eBPO30He BbIrNAanT obHagexuBatowen. B pesynbtaTte paHK
TepseT CBO NpUBJIEKATENbHOCTb B KA4YeCTBE «BatoThbl-ybexxuniia», 0Ka3aBLLNCb CANLIKOM
A0POrMM cnocoboM XpaHEHUSA HAKOMJIEHHbIX CPeACTB, 0OTMe4vaeT aKkcnepT. OH He
WUCKJIIOHAET, 4YTO Y)Ke K cepefmHe ciieayoLwero roga MOXXHO 0XXnaaTb BO3BpaLLEeHUA K
Kypcy CHF 1,20 : 1 EUR.

Mo cnosaM akoHoMucTa Credit Suisse Makcuma boTTepoHa, WBenuapckun paHk rnonan
MeXX ABYX orHen. C o4HOW CTOpOHbI - EBponencknin ueHTpobaHk (ELLB), exxemecsa4Ho
«BJINBAKOUNIA» B SKOHOMUKY 1Mo 60 mnapa eBpo. A HefaBHO ero npesnaeHT Mapuo Oparu
3a5BWJ1, 4TO FOTOB MPUHATb AOMOJIHUTE IbHbIE Mepbl A1 CTUMYJIMPOBAHUS €BPONMEeNnCKux
3KCropTepoB. Bce 3T0, HecoMHeHHO, crnocobcTByeT ocnabneHno e4MHON BastoThl.

SToMYy (haKTopy, KOTOPbIA MOXET CMPOBOLMPOBaTb 04EepPeaHON BUTOK YKpPerJeHu s
paHKa, NPOTUBOCTOAT ABa APYruX, oTMevaeT 3KkcnepT. Mo gaHHbIM Credit Suisse, B
nocnenHne Henenn HaunoHanbHbIM 6aHK MPOBOAWI Ba/IlOTHbIE UHTEPBEHLUMN Ha PbIHKE U,
Cyasi Mo BCEMY, ellle He ncyepnan CBou cpeacTBa no ocnabrsieHnto naBieHns Ha hpaHK.

Kpome Toro, oaBHO oxugaemoe peweHune denepanbHon pesepsHon cuctemol CLUA (PPC)
MOXKET TakKXXe OKa3aTb BANAHNE Ha KYpPC LWBENLLAPCKON BaatOTbl. Pe4b ngeT o noBbiLLEeHNN
6a30B0OM NPOLLEHTHON CTaBKMW, 4TO NPUBEAET K YKPENIeHNto goanapa n ocnabut apyrue
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BaJIlOThbI, B TOM Yucne n gpaHk. lNMpasaa, Ha NPoOLWIOA Hegene KOMUTET MO OTKPbITbIM
pblHKaM ®PC pelumnn oCTaBUTb CTaBKY Ha NpeXXHeM ypoBHe, 04HaKOo Bnepeaun eule aBsa
3acenanus, B Hosibpe n gpekabpe. CnepoBaTenibHO, A0 KOHUA 2015 roga He NCKKOYEHO
BNSAHME OONOJIHNTENbHOro hakTopa. IkcnepThbl Credit Suisse cynTaloT BrosiHE BEPOATHOWN
cTabunusaynto Kypca Ha yposHe CHF 1,10 : 1 EUR. B TakOM c/ly4ae MOXXHO paCCYMTbIBaTb
Ha pocT BBI1 B npeaenax 0,8% B aTon roay n 1,2% B cnenytoLem.

B cBolo o4epenb, cneunasancT No BaJlTHbIM onepaunam KaHToHanbHoro 6aHka Bo Hukons
Twncco nosaraeT, 4TO A0 KOHUA roga hpaHK MoXKeT nocTerneHHo onyctuToeca go 1,13-1,15
3a eBpo, He3aBncumo oT peweHns PPC. «OTpuuaTenbHble CTaBkKN, BBeaeHHble SNB,
HaYMHAKOT OKa3blBaTb BJINSIHNE Ha MHBECTOPOB, KOTOPbIE MOHEMHOIY OTKa3blBalOTCS OT
cbepexxeHuin B Hallen BaaloTe BBUOY €e NPOorpeccMBHOro ocnabneHuns», - ormevaert
cneuvanucT, gobasnsas, 4To Aa)ke 06Ban Ha KUTANCKUX POHOO0BLIX BUp)Kax HE N3IMEHW
HaMeTumBLencsa TeHaeHunn. NMporHo3 HMkKona TNCco OTHOCUTENLHO AasibHENLWEro
ocnabneHnsa paHka Nogaoep>XMBatOT N SKCMEPTbl XKEHEBCKOWN MHBECTULMOHHON rpynmnbl
BBGI. Takum o6pa3oM, BO3MOXXHO, B HOBOM FOPHOJIbIXXHOM CE30HE Ha LUBenUapckme
CKJIOHbl CHOBa BEPHYTCHA €BPONencKmne TypucThl.

Kypca (hpaHka K eBpo

KYpC LLIBENLLIAPCKOro hpaHKa

yKpenjeHne dpaHka

MNOJIMTUKA HaLMOHaNbHOro 6aHKa LiBenLapun

CTtaTbu no Teme

LLiBerlapusa n eBponenckas NporpamMma «KoamM4eCTBEHHOI0 CMArYeHna»
HauvoHanbHbIN 6aHK LlIBENLLI@p BBOAUT OTPULIATENbHYO NPOLEHTHYIO CTaBKY
LLIBenuapCcKoMy NapJaMeHTy He yaanochb «0by3aaTbh» CUAbHbLIN PaHK
Mpu3pak Grexit oka3biBaeT OaBJAEHNE Ha LIBENLAPCKUN DpaHK
MpayHble NepCcneKTUBbl LLIBENLLAPCKON SIKOHOMUKN

LLIBenuapCKmn Typmn3M NpoCcnuT PUHAHCOBOW MOMOLLN
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